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FAILURE correctly to

anticipate varying
market conditions ^nd
auctuations in inventory
values may mean that
from the crest of pros¬
perity an industrial com¬

pany faces complete
disaster in six months
or a year.

AILROADS are not
subject to. fluctua¬

tions of this sort.
R

gooseueU & £on.
Founded 1797

Seasoned Investments

30 Pine Street, New York

Common Sense
suggests the ad
visability of do-
ingbusinesswith
a Bank which
has devoted 40
years to building
up a helpful and
friendly service
forbusinessmen.

FIFTH AVENUE
where 23bd Street
crosses broadway
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Air Reduction
American Cigar
American Chicle Com.
Del, Lack. & West. Coal
E.W. Bliss
Equitable Trust
Guaranty Trust
General Baking
Home Ins. "Rights"
Jos. Dixon Crucible
Lehigh Val. Coal Sales
New York State Rys.
N. J. Zinc "Rights"
Old Dominion Steamship
Pyrene Mfg.
Penna. Coal & Coke
Singer Mfg. Co.
Ward Baking
J.K.Rice5Jr.&Co.
Pkuu-iOM) to 4010 John. 36 Wall St., N. Y.

Equipment Bonds
«footed on Income r-r^e-tagr* basis.)
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U. S. Observer Impressed
By Europe's Labor Spirit

Increased Willingness to Work On«? of Important.Factors in Recovery, Says W. S. Kies; All
Realize Colossal Task Ahead, He Says on Return

All oî Europe, the leaders of the com¬
mercial classes, as well as the leaders
of the masses, including the radical
thinkers on the Continent, are im¬
pressed with the colossal task set be¬
fore them in constructing a new social
«lid economic system out of the rem¬
nants of the pre-war organization, ac¬

cording to W. S. Kies, chairman of the
board of the First Federal Banking As¬
sociation.

Mr. Kies only recently returned from
the other side after making survey of
financial and economic conditions, es¬
pecially with a view to determining the
credit needs of Europe. His observa¬
tion is that progress toward the re¬
storation of the normal order of thingsis being made surely if slowly. lie

¡visited Great Britain, France. Belgium,Holland, Scandanavia, Germany, Aus-tria and O.erho-SIovakia.
^
"A pessimist will come away fromEurope," said Mr. Kies, "convinced that

Europe is headed straight for economic
ruin and financial bankruptcy, anil thelogic of things will apparently be withhim. The optimist, on the other handwill see a new Europe being slowly bufsurely reconstructed from the ashes oiI the great w^tr. He will see perhaps inthe spread of democracy and the prac-I tical development of new social ideals
a permanent gain to Europe, worth th<cost of present industrial inefficiencyhigh national deficits and appallinfeconomic waste.

Gravity of Problems
"The man who tries to be neither aroptimist or a pessimist, endeavorinjto observe impartially and judiciallywill leave Europe sobered by the gravity of the problems ahead, but with.thifeeling, nevertheless, that definiti

progress has been made during the las
year.

"It is possible to set forth certaiiindisputable facts in the present sit
uation, which will be apparent to an;fair minded observer. One of the fa
vorable factors in the situation is tha
the greatness of the task of recon
struction seems to be appreciated no
only by the leaders among commercio
classes, but by the leaders of til
masses. The necessity of building u
credit in order to purchase raw ma
terials, the dangers of inflation, th
necessity of increasing exports and re
ducing imports, the need of heavy tas
ation-, and the cutting down of expendí
turcs in order to balance budgets-
all these self-evident truths seem t
be quite clear in the minds of even th
Socialist leaders of France, Belgiun
Germany, and also* of Italy.
"The unfavorable factors in the près

ent situation in Europe may be brie:
lv set forth. With the exception c
England and one or two of the Cont
nental countries, budgets have nowhei
been balanced. Governmental expend
futes are still increasing in most coui
tries. Vast armies of civil employée
clog the governmental machinery, ar.
waste, extravagance and ir.efficienc
are still characteristic of all the go'
ernments of Europe.

Partial Disarmament
"Disarmament has only partial

been completed. France is still bu
dened by a large army. So is Ital

Czecho-Slovakla. Hungary, Rumania
and Jugo-Slavia*. Poland has been en¬
gaged in a war for existence. The Cost
of maintaining armies is a crushingburden upon countries impoverished bythe war.
"Railroad fares have been increased,

but the deficits of railroad operation in
every country are enormous. In Cer¬
nir *"¦. this deficit is expected to reach
16 i..Ilion marks this year. The same
deficit appears in the operation of
postal and telegraph services. Practi¬
cally every country is showing a sur¬
plus of imports over exports, due to
the high price of coal and the need for
foodstuffs and raw materials. The past
year has shown a general percentageincrease in exports, and in many cases
a decrease in the unfavorable balance.
Since April Germany has actuallyshown on the face of the statistics
larger exports than imports, measured
by values. But the gap between im¬
ports and exports is still a large one.
"The deficits caused by the enormous

cost of governments and the running
of railroads and other public utilities
have been met by further issues of pa¬
per money. This increased inflation
is reflected in still higher prices and a
further depreciation of European cur¬
rencies in international exchange. In
a few countries the process of inflat-
ing currencies has been halted. This
is true in France and in one or two of
the neutrals.

Extravagance Still Found
"Extravagant spending is still ap¬

parent in every capital in Europe. The
cafés, theaters and places of amuse¬
ment arc crowded; and while the poor
are in want, those who have money
are denied nothing, and apparently are
not trying to check the indulgence of
their desires.
"Industry in all Europe is suffering

from a lack ol coal and raw materials.
In Central Europe, the Agrarian
classes are prosperous, and a problem
has been created due to their resent¬
ment of the fixing of prices of food¬
stuffs. Agricultural production in
many countries has fallen off, while in
others the collapse of* transportation
nakes the distribution of surplus grain
impossible. The result is the neces¬

sity of importing food at high prices
and the continuation of government
subsidies on foodstuffs in order to
bring the price of bread within reach
cf the masses. In Italy the. subsidiz¬
ing of grain will result in a deficit,
this year, of 6,000.000,000 lire.
"Among the favorable factors may

be mentioned the increase in the will¬
ingness to work. In every country,
with the possible exception of Eng-,
land, there has been a decided im¬
provement in the spirit of labor dur¬
ing the last year. In Germany there
is a splendid will to work. In France
the spirit is remarkable and there
has been decided progress this your.
Belgium, in manv lines of industry, is

rback to pre-war efficiiVHcy. In Sweden,
Holland and Denmark there hns been
<t noted improvement. This is also
true in Czecho-Slovakia and Hungary.
"France this year has reclaimed

over half of her devastated agricul-
tural fields, and it is estimated that
«he will produce between 73 per cent

and 80 per cent of the needed wheat.
This is a distinct economic gain, for
although the peasants are living in
dugouts, caves and ruins, neverthe¬
less the soil has been made to produce
a substantial harvest.

Improvement In France
"In the industrial section of devas¬

tated France the reconstruction has
progressed to the point where the de¬
stroyed industries are this year em¬
ploying nearly 40 per cent of the
number of employees of 1913. Em¬
ployers speak of the improvement inthe working spirit.
"In Germany government finance isin a state of chaos, but from an in¬

dustrial and economic standpoint the
vear has shown decided gains. Thereis a splendid will to work among thelaboring ma.-ses. The efficiency oflabor has shown a marked improve- jment. Industrial reorganization has
proceeded far, and output to-day islimited only by coal and the amount of
raw materials available.
"American exporters are naturallyinterested in the safety of credits toEurope. European bankers discourage'the acceptance of short-term creditsbecause of the great fluctuations in ex-1change. On the other hand, the feel¬ing of confidence, in the future is shownby the willingness of hankers in many!countries to recommend three to five

year credits, and in some instances to
guarantee such credits. The coming'winter and spring are dreaded, andclients are advised against makingcommitments which would require dol¬lar exchange within the next sixmonths,
"While the credit of many of the

countries of Continental Europe is low,nevertheless there are lar^e industries,and many of them are prosperous and
constitute fairly good credit risks,especially where responsible bankers
are willing to guarantee such credit, asis the case in many of the countries.There is no reason why consignmentsof raw materials should not be sent to
Europe in limited amounts, the goods'to be sold from such consignments for
cash. The development of the consign¬ment system would be a great help to
Europe at the present time and could
be carried on in most of the Conti¬
nental countries with a minimum of
risk."

Belgium and Brazil Approve
$17,000,000 Credit Account

RIO DE JANEIRO, Nov. 14..-An
agreement between Belgium and Brazil
was signed yesterday under which
Brazil will open a credit of 100,000
contos, or approximately $17.000,000 at
the present rate of exchange, for Bel-
^ian purchases of Brazilian products.As the goods are acquired, a corre¬
sponding credit will be opcne\! a; the
v:itional Bank of Belgium in Brussels
ior the Brazilian government to use
either in the purchase of Belgian goodslor the settlement of" Brazilian debts.

Bi'f ¡lian ships will be given the
pivfePbnce in the. transportation of-
Brazilian products and Belgian ships
m the shipment of Belgian products.
Chilean Senate Passes Loan

Bill to Aid the Railways
SANTIAGO, Chile, Nov. 14..The

Chilean Senate has passed a bill au¬
thorizing the President to contract a
'.oan on behalf of the state railways of
7.7 7 ,",(»00 pounds gold or its equivalent.The bill now goes to the Chamber of
Deputies.
The loan would be devoted to new

railway projects, including electrifica-
t'on, ajid the purchase of new equip-
uient. and ai>o would cover the operat-ing deficits of 1918, 1010 and 1020.
The deficits for 1918 and 1919 were ap¬proximately 38,000,000 pesos.

Investment
Information

Quettions of general interetl to in-
ve»tor$ will bti antwered in thi» col¬
umn, in tohir.k cate only initial» will
be used. Other» will be answered bymail. Address- all inquirie», ineltt*
ing a »tamped, addressed envelope, -.
Financio/ Bditor, Th« Tribune, lie
Nassau Street, New York City.

Chooses Speculative List
Question.Would like an opinion on the.

following stocks: American Telephoneami Telegraph Company, Union P»ciHcRailroad, Southern Pacific, PennsylvaniaRailroad, Northern Pacific. Atchlsoil, Amer¬ican Sumatra Tobacco, Wester« union,
especially their safety and the chance«of heir dividends being continued..
II. K. C.
Answer.While the stocks you name

are the issues of successful corpora¬tions, they aie, nevertheless, more or
less speculative, because they are the
first to reflect changes in conditions.
Some are more speculative than others.
American Telephone and Telegraph is
in a business where earnings do not
show such great variation, therefore
the stock is entitled to a better ratingthan the others, wtih the exceptionof Western Union, which is in very
much" the same class. Railroad stocks
are particularly speculative at this
time because it remains to be seen
how the roads will operate under the
new conditions. Wc cannot, therefore,
express an opinion regarding the fu¬
ture dividends of such companies. We
(¡o not recommend such issues for in¬
vestment, but suggest the considera¬
tion of sound preferred issues.

Contemplates Selling His Liberties
Question.Will you kindly advise me as

to the merits of the following bond«.:
Union Tank Car Company 7 per cent. Pan-
«.morlcan Petroleum and Transport equlp-menl trust 7 per cent, Canadian National
Railway 7 per cent and Grand Trunk Itn il
nul ni Canada 7 per cent. also would111 e In invest $2,000 or $3,000 in good Ion»

m bonds other than I have named
above and not above par. What. Informa¬
tion cun you give concerning Minneapolis
A- St. Louis Railroad bond? What 1» Us
present value ami do you think It will
depreciate? Would it be advisable to sell
Liberty bonds to Invest in securities to
yield'higher interest?.E. C. S.
Answer.All the bonds you name are

entitled to good ratings, in our opin¬ion. They are well secured and en¬
joy good markets. The following is¬
sues also are in this class: Bell Tele¬
phone of Pennsylvania 7 per cent 194D,
Westinghouse Electric and Manufac¬
turing 7 per cent 1931 and Diamond
.Match 7% per cent 193"). The Minne¬
apolis & St. Louis Railroad has sev¬
eral bond issues. The first lien bonds
pre well secured. The 4 per cent and
refunding 5 per cent are more or less
speculative, because these issues are
sensitive to earnings. In other words,
they arc not well enough secured to
be given a good rating. We believe it
best to hold your Liberty bonds and
not attempt, to increase your yieldThere is nothing better and they will,
wc think, eventually go much higher.

Woman Could Better Her Position
Question. I hold ten «hares of Atchlson

Railroad common boughi a( 01; ten shares
of Pennsylvania bought ¡U 44, and seventj
shares of lledn Mining Company bought
;,t ."¦'.. Do you consider these Bate i:i
vestments? If not, do yi 'i think ! ought
to sell them? What preferred stocks
would you suggest in their places? Htid
thought of Bethlehem Steel S per cent
preferred and Virginia Carolina Chemical
S per tent preferred. MRS. Q, P. C.
Answer.Your stocks are speculative,

Atchison and Pennsylvania less so than
Hecla Mining, but the fact that each
issue is in a position where it is sensi¬
tive to developments within the com¬
pany precludes its being placed in the

Transactions Last Week in Listed Stocks
(Continued frem preciding pagj)

273¿
29
103'j
72
61
954
774
224
29%
54
9%
284
157
41%
82
65
78
614
464

1163g
111%
47' 2
44
364
94
45
32
68
574
42«. a
444
924
824
1034
234
98
724
943¿
914
394
80'4
273/4
1134
1044
OS

124
120
504
1064
107
29
224
103
61
654
23
84
94
931/2
1244
1063/4
554
12338
174
334
484
40

Date.
O et 4
Mar 11
Oct 6
Jan 13
Oct 23
Nov 5
Jan 5
Apr 17
June 10
Mar 9
Jan 26
Sept 20
Apr 16
Jan 5
Nov 8
Jan 2
Jan 2
Jan 5
(let 29
Apr 14
Apr 14
Jan 6
Oct 8
Apr 8
Jan 26
Oct 25
Feb 19
Pel. 27
Ocl 4
Jan 10
Jhly 2
Mar 31
Jan 3
Jan 8
Jan 8
Jan 7
Sept 23
Jan 7
Jan 23
Oct 4
Ort 6
Jan 9
Apr 12
Feb 2
Jan 13
Mar 19
Apr 19
Jan 3
Apr 12
Nov 5
J ur c 3
Jan 5
Nov 3
Oct 16
Oct 16
Apr 17
Apr 17
Jt.n 3
July 7
Jan 2
Jan 2b
Jan 2
May 10
Apr 12
Oct 4
Cet U
Sept 27

Tow
1920
16
10
85
64
48
6634
36l
12'2
I6'
3
4'/

243/4
107
164
82
46
204
414
37
7134
6734
23
3774
11%
86
27
204
56
37
30«4
33
804
24
744
11
79
514
83
84
21'4
664
124
84
96
54
1054
49
35'4
86
964
22
124
6434
324
331/4
10
69
384
34'4
66«^
914
25
69
134
154
234
11

Div.
Date, i
Feb 6
Feb 9
June 11
May 20
May 24
June 12
Nov 10
Oct 8
Nov 10
Nov 10
Nov 12
Nov 13
May 20
Nov 10
Nov 8
Aug 30
Nov 13
May 20
Jan 13
Feb 13
Feb 13
Nov 8
Mav 24
Nov 12
Sept 17
Aug 9
Nov 13
Aug D
June 8
Aog 10
Nov 12
Nov' 12
Nov 8
Nov 11
Aug 6
Aug 12
Feb 13
May 24
Aug 20
Feb 11
Aug 10
Aag 2
Feb 13
May 22
Sept 24
Nov 12
Nov 13
Nov 13
Nov 13
May 25
Nov 12
Nov 13
Feb 11
Mar 9
Mar 9
Oct 1
Nov 11
Aug 10
Feb 26
Nov 13
Nov 4
Sept 15
Nov 9
Oct 11
Feb 13
Jan 14
Feb 11 .

5
.50
2«/2
.40

7
1.35
1
4
o

2

7

5.20
1

Sales
N Y Ont & West.
Norfolk Southern
Norfolk & Western

do pf .

North American
Northern Pacific
Nova Scotia Steel.
Nunnally
Ohio Body
Okla Prod ¿k Reí
Ontario Silver
Orphcum Circuit
Otis Elevator .
Otis Steel .

do pf .

Owens Bottling Mach
Pacific Devel Corp.
Pacific Cas & Elec.
Pacific Tel & Tel. ..

Pan-Amer Petrol
do B . 9700

Parish & Bingham..
Pennsylvania R R.
Penn Seaboard Steel
Penny J C pr.
People's O & C.
Perc Marquette
do prior pf.
do pf .

Philadelphia Co
Phillips Petrol ...

Phillips Jones pf.
Pierce Arrow . 31900

do pf . 3800
Pierce Oil . 8600
do pf . 800

Pittsburgh Coal .... 15700
Pittsburgh Steel pf. 100
Pittsburgh Coal pf.. 100
Pitts & W Va. 17100
do pf . 300

Pond Creek Coal... 4700
Pressed Steel Car... 4600

do pf .

Pub Scr Corp N J
Pullman Co. 47OO0
Punta Alegre Sugar 24200
Pur. Oil . 22400
Rway Steel Spring.. 26C0

do pf . 600
Rand Mine* . 100
Kay Con Clipper... 7900
Reading .334700
do 1st pf.
do 2d pf.

Reis & C«..
do 1st pi.

Remington Typewr
Keplogle Si eel . 30400
Rtpub Iron & Steel. 50500

do pf . 1200
Repub Motor Truck. 5200
.Royal Dutch . 77100
St Joseph Lead.... 700
St L & San Fran.. 34800

do pf . 900
St L & So'west_ 75200

4400
18200

50
100

4100

Course of the Bond Market

»grapa shows tüe weekly fluctuations in the average prices of ten railroad, ten
industrial and five public utility bonds since September 1, 1919

H'*n Tow Div. Net
1920. L»ate. 1920. Date. in $. Sales. Hich. Low. Close, chge.49?4 Oct 2? 204 May 24 . do pf . 10000. 46 41«/2 41l/z. 6«/225'/4 June 18 6 Nov 13 1 Sanfa Cecilia Sugar. 4000 834 6

*"

6 . 24£3% Apr 5 184 Oct 27 Savage Arms . 600 20 18' 2 18'2. 1421% Jan 13 3 Nov 12 .. Saxon Motors . 6900 44 3 34.114 Oct 4 6 July- Seaboard Air Cine.. 3900 0 8 S 1
20% Oct 4 10 July 1. do pf . 27t)0 17 154 154. 14?43 Apr 14 103 Nov 4 8 Sears Roebuck 16400 108 103 105'/8 ' 1 -¡.119''a Mar 11 103 Nov 2 7 do pf . 300 10", 103 103 '-
234 Nov 11 1434 Ort 20. Seneca Copper . 91800 234 '74 13 j%13 Jan 17 5 Nov 9 Shatturk Ariz Corp 2500 74 6 64. 1%
904 Jan 28 44 N.v 9 .74 Shell Trans & Tr. 9500 43

*

44 45" ,. 2%484 Jan 5 23«/8 Aug 9. Sinclair Consol .... 93600 304 254 25%. 54821/4 Jan 26 54'2 Nov 9 6 Sloss-Sheff Ht & lr. 5200 58 544 55'/g.. 2*4118'8 Nov 4 88'8 Feb 13 6 Southern Pacinc 458700 1154 107
"

1C8'S. 34
334 Oct 5 18 Feb 11 Southern Railway 72700 29'4 254 254.4
664 Oct 5 50 Feb 13 5 do pf . 2700 64 60% 604. 34

¡310 Apr 14 100 Aug 10 12 So Porto Rico Sugar 700 110 1C0 100 .11
11G Jan 2 1C3 Nov 12 8 do pf . 100 103 103 103 .3
870 Mar 25 600 Aug 13 20 Stand Oil of N J. 515 660 620 620 .30
II334 Mar 25 1C04 June 17 7 dopf . 59C0 1054 105 1054 - 4
914 June 24 79% Sept 20 7 Steel & Tube Fdy pf 1500 8>~ S3 85 4
514 Mar 26 2b'2 Nov 10 4 Stewart-Warner _ 4200 2834 20 26 4%
1184 Apr 8 50 Feb 13 4 Strombrrg Cnrb 17500 613* 50 514^.114
126% Apr 8 47 Nov 12 7 Studehaker .295200 5li% 47 474. 94
14 Oct 28 104 Nov 12. Sub Boat Corp. 5100 11 «, 2 104 Ï0'8. 1',
204 Sept 13 164 Nov '9 2 Superior Oil. 1900 17«/2 164 1634. 4
60 Apr 8 41 Feb 13 6 Superior Steel . 25C0 49'2 42 424.44

402 Jsn 1? 96 Aug 31 S dopf . 100 974 97'2 97« 2. 1'2
47 Apr 7 34 Noy 9 4 Temtor C &. F pf A 500 35' 2 34 35.1
13% Mar 31 8% Not 10 Tenn Cop & Chem. 12700 9% 84 84. 4
534 Sept 20 40 Aug 9 3 Texas Co . 137900 434 464 46'2. 2%
47 Mar 22 17 Oc! 11 Texas &. Pacific_ 24100 254 21'2 214. 24
53% July 7 25 Nov 11 1 Tex & Pac C & Oil 11600 28'2 25 254.4
2234 Oct 21 94 Aug 5. Third .Avenue R R 44C0 184 64 64.2
229 Mar 18 190 May 3 1 Tidewater Oil . 100 200'2 200', 2004.144
344 July 15 11 Nov 13 2«/2 Times Sq Auto Sup. 6000 16 11 11.5
954 Jan 3 54% Nov 3 6 Tobacco Products 13500 63% 64% 54%. 9%
106 Jan 7 834 Aug 20 7 do pf . 300 86 86 86 4
19% Oct 1 10 Nov 12 . Toi St L & W ctfs. 500 13 10 12.2
2434 Sept 29 15 May 28 dopf ctfs. 100 18' '« 18« 2 184.. Wz
384 Jan 6 9 Sept 1. Transcon Oil . 13600 124 94 104.2
664 Jan 3 40 Aug 9 5 Trans W Steel. 15C0 43 41% 414. 4
43 Oct 22 274 June 23 2'2 Twin City Rap Tr.. 100 39 39 39 -

£00 Apr 15 152 Sept 27 10 Underwood Typewr 100 152 152 152 -
127 Apr 14 734 May 2 8 Union Bag & Paper 10C0 794 76 76.4
33 Jan 9 254 N°v 12. Vnion Oil . 6600 27«/2 25 25 . 2'2

1291/2 N"v 4 110 Feb 13 10 Union Pacific . 25500 126'.2 1204 1204.- 5'4
69'4 Jan 3 61'4 May 24 4 do pf . 1000 66 64 64 . 2'/2
£3 Jan 5 32 Nov 9 4 United Alloy Steel.. 4901 34'2 32 32'8. 2%
-MI4 Jan 13 100 Oct 25 7 United Cigar St pf. :!01 101 1004 1C1 .4
¦48 Jan 14 102 Nov 13 8 United Drug . SO 1 1054 102 102 . 3'8
53 Jan 13 44 Aug 9 34 do 1st pf. 100 45 45 45 . '4
224% Oct 23 176 Feb 11 12" United Fruit. 6900 206'4 19934 200 .4%
15'4 Oct 23 74 Aug 12 . United Rway Invest. 32C0 13 104 10« 2. 3«4
32% Oct 25 13 Aug 9. do pf . 33C0 27'4 23 25','8. 24
96'4 Jan 3 59 Aug 9 3 United Retail Stores 4!»4<f0 69% 6V,2 61"/a. 8«/2
254 Jan 3 114 Nov 13 . U S C I P & Fdy.. 3^0 13 114 H'/g. 2
554 Apr 7 40 Sept 8 5 do pf . 9X> 42 404 404. 14
374 Apr 6 6 May 24 . U S Express. 230 64 64 °4. Vz
78% Jan 6 35' '. Nov 13 6 US Food Products 23500 42 35'8 35'/8. 7%
116% Jan 8 70% Nov 12 8 U S Ind Alcohol... 22200 77% 70% 71 Vz. 6%
69% Apr 8 374 Nov 13. U S Realty & lmi»vt ,'.7i)0 45 374 374. 7' 4

1433,4 Jan 5 6334 Nov 13 8 US Rubber. 40500 704 53% 63%. 7*4
¡11514 Jan 13 101 Aug 9 8 do 1st pf. 509 1044 102 102 .24

76 Jan 3 48 Nov 13 6 U S Smelt & Rfg. 1600 524 48 48 . 4*4
76 Mar 26 414 June 14 3'/2 do pf . 300 434 434 434-
109 Jan 5 814 Nov 13 5 "u S Steel.2410CO 85% 814 81%. 3%
II534 Jan 30 1044 June 18 7 dopf . 3900 106', 4 105% 106 -
8034 Jan 3 53 Nov 12 6 Utah Copper . 2460O 68% 53 53« 8. 5%
134 Oct 20 7 Aug 25 Utah Secur Corp... 130O 12 10% 1034.1%
97 Apr 16 42 Feb 13 6 Vanadium Steel _ 57500 50% 45 47.5
804 Apr 14 41 «4 Nov 12 4 Va-Car Chem. 9000 504 4i'/2 43%. 7

¡11214 Jan 7 104 May 3 8 do pf . 800 105 104 104 . 1'/a
1204 Sept 17 76 Feb 13 6 Va Iron C & C. 1400 1»5 95 95 .13
21 June 11 10% -Oct 11 2 Vlvaudou Inc. 11600 12% 11">8 11%. 34
13 Oct 4 7 May 20 Wabash . 10500 104 9 9«, a. 2
34% Oct 5 204 Feb 11. do pf A. 11600 29'2 25 254.4',
23% Oct 5 14 June 24. do pf B. 100 19 19 19 . 2~
11 Nov 11 11 Nov 11 Weber & Heilbroner 800 11 11 11 ..

76 Mar 30 47 Nov 13 . Wells Fargo . 800 53 47 47.8
15% Oct 18 8% Feb 13. Western Maryland .. 24000 13% 10 10 . 3> 4
274 Oct 18 11 July 30 . do 2d pf. 8100 23% 19 19 . 4« 4
40 Sept 27 204 Feb 13. Western Pacific _ 10800 384 324 33 .334
78 Nov 9 544 Feb 5 6 do pf .'.-. 1600 78 74 74.2'
923B Oct 23 80! 8 July 13 7 Western Union Tel. 1800 894 87 87 . 14119 Jan 8 97 Nov 13 7 Westinghouae Air B 1700 10138 97 97 . 5«/4554 Jan 3 434 Nov 12 4 Westinghouse Mfg.. 9600 46% 434 44 . 2%16 Oct 4 9 -June 23. Wheel & Lake Erie. 62600 134 9« a 10(4.3428 Oct 5 15 May 21 do pf. 3000 24 18 19 . 6Í469« a Mar 29 40 Nov 12 4 White Motors. 6600 42% 40 40 . 2%25% Nov 1 194 N0V «2. White Oil ."... 17400 23% 19'/, 19' 8. 3%324 8ept20 214 Nov 1C 4 Wickwire Spencer .. 1800 25 21'4 23«,a. 2%32 Jan 3 7 Nov 11 1 Willys Overland_ 77500 9% 7 7**5fc. 1%93 Jan 5 47 Nov 11 7 do pf . 10300 58% 47 80 . 8
824 Jan 5 46 Sept 30 5 WiUon Co . 2300 50 48 46 . 4«/4984 J«n 13 85 Not 8 7 dopf . 300 87 85 85.2
48 Oct 1 23 Aug 9. Wisconsin Central.. 1800 42 37 37.5
145 Apr 14 100 June 3 8 Woolworth . 1100 108' a 105% 106«/,. 24116'4 Jan 6 103 July 19 7 do pf . 1400 106 108 106 4- 2
934 J»n 27 45'2 Not 9 6 Worth Pump & Mach 4800 524 45' 2 48',8. 4%934 Jan 13 80 July 20 7 do pf A. 100 80 80 80 . 476 Jan 8 58 Nov 10 8 do pf B. »00 61 Vz 0* 584. 14

¿Ex «Sividend.

$2,500,000
Adirondack Power & Light Corporation

First and Refunding Mortgage 6% Gold Bonds

Dated March 1, 1920. Due March 1, lfi.'O. Interest payable March 1 and September 1in New York. Callable in whole or in part on any interest date on or before March 1,192.", at 107*4 and interest, thereafter, to and including March 1, 1930, at 10614 andinterest, and so on reducing 1% every five years, to and including March 1, 1949. There¬after at 1014 and interest. Coupon bonds, registerable as to principal or fully registeredbonds in denominations of $1,000, interchangeable. Coupon bonds in denomination« of$1,000 and $500. Guaranty Trust Company of New York, Trustee.
Issuance authorized by the New York Public Service Commission, 2nd District
TAX PROVISION : The Company agrees to pay interest without deduction for any
Normal Federal Income Tax to an amount not exceeding 2%, which it may lawfully
pay at the source.

The following information is taken from a letter of Mr. J. Ledli» Hecs, President ofthe Adirondack Power and Light Corporation, copies of which will be furnished cirequest, and which is summarized herewith:

The Adirondack Power and Light Corporation doe? the entire electric light and
power business in Schenectady, Amsterdam, Watervliet. Oneida. Saratoga Springsand many other communities in this intensely industrialized region. The companyalso furnishes, under long time contracts, all of the electricity used by the distribut¬
ing companies in Troy and Mechanicsville and by the electric railway systems in
and about Albany, Schenectady, Troy, Utica and Rome, including practically all the
interurban roads in the territory. In addition, the company does the gas business
in Schenectady, Saratoga Springs and i hieida. It serves directly and indirectly a
population of approximately 700,000.
The principal hydro-electric plants of the company are on the Hudson and Hoosic
Rivers and East Canada Creek, and tt taj present installe¿ capacity or over
50,000 K. \V. The company is in a peculiarly favorable position$**» take advantageof the large undeveloped hydro-electric resources in this terrjflpr,.
Net earnings, after allowing $272,953 for depreciation, over l\ times tha annual

interest on mortgage bonds including this issue.

The First and Refunding Mortgage Gold Bonds are secured, in the opinion of
counsel, by a first mortgage on property which alone has a replacement value,
based on pre-war prices, in excess of the face amount of these Bonds outstanding.They are further secured, in the opinion of counsel, by a mortgage on the re¬
mainder of the property of the company subject only to a closed divisional lien
of $5,000,000.
The original cost of the physical property is over 150% of all mortgage bond3
outstanding, including this issue.

The General Electric Company own- ap] roximateiy r". of the common stock
of the new Corporation.

We recommend these bonds for investment

Price 87*2 and interest, Yielding 7%
i Complete circular en request

Harns, Forbes fk Co Coffin & Burr, Inc
NewYork New York

E. H. Rollins & Sons
New York

investment class. We do not implythat the two railroad stocks are not
good stocks nor do we imply that divi¬
dends will be reduced at present. We
do believe, however, that, one is in a
better investment position when he
purchases issues which are so well se-
cured, that they are not so sensitive
to earnings, etc. Both Bethlehem Steel
preferred and Virginia Carolina Chem-
ieal preferred are entitled to good rat¬
ings, in our opinion, as are Corn Prod¬
ucts 7 per cent preferred. Pressed Steel
Car 7 per cent preferred and Standard
Oil of New Jersey 7 per cent pre¬
ferred.

Investor Doesn't Like Wildcats
Question. Will you I" su g.i as t..

give mi' your frank opinion on a wise
investment uf $5007 want to ïi"t more
than lunik per cent, but no wlldcal stock
venture..-\\ '.

Answer- Why do you not purchase
three shares of Standard Oil 7 per cent
preferred stock to cost about. $315 and
two shares of United States Steel 7 p. t
cent preferred to cost about $212, or a
total of $0^*7? Your income would He
$35 a year, or about 6.C5 per cent. I! >th
these stocks an» high grade and enjoy
good active markets.

Crescent Pipe Line's Book Value
Question- The Crescent Pipe Line stock,

one of the Standard Oils, is quoted at ?:::.
a share. As I understand it. the stock
is $.30 par value and lias issued
shares, whlth hi $35 a share would b< a
total valuation of $1,980.000. According
to thf company's statement, issu.t! about,
u year ago. there was one Item of rash.
accounts receivable and other investments
which totaled a. little over $2.600,000, or
25 per cent mun' than the present price
of the stock, to say nothing of the value
of the pipo lino Itselt. Please explain this
.A. 1!. S.

'. .."¦, The ba'anef shoot of the
Crescent Pipe Line Company for 1919
showed total assets of $3,469.660 andliabilities as follows: Capital stock,

$3,000,000; accounts payable, $130,982,
1: ving ,-i balance for surplus of $338,-
678. This wi u!d give the stock a book

|vclue of 111 per cent. In your
ii. forget ;; m capital stock is
a liability.

Victory Notes Offer Her Solution
¦." Kind in! «here 1

could i liundred lollats at ...

bet than tin '. I» r c nt In my
a ni il thai cou

th ree to urn-

I Miss ¦¦ '¦.

Answer- If you desire to obtain a
¡h\ estment to ; ield more

per cent purchase Victory 494
per cent bonds. They sei! to yield ti
per cent to maturity in 1923, and your
funds would not only be safe, but your
rincipal would be payable in loss than

three rear:-. Any bank will help you
with the purchase.
Tide Water Oil Sensitive to Earnings.

Quei tioi Will > ..ii kindly ad iris me if
hi Ti IV a Ler Oil Con panj st ock Is a
good investment at $215 per shan bi
In mind he age of the com

that it u\\ ns its product in, etc. "

J. J. B
Answer The Tide Water Oil Com¬

pany is a prosperous corporation, hav¬
ing a long dividend record. But divi-
d ti ds have bei n by no means regular.
In 1915 8 per cent was paid, in 1916
10 per cent, in 1917 and 1918 19 per
cent, in 1919 16 per cent. It may be
plainly seen, then, that ; the stock
is so sensitive to such 'earnings it
must be considered speculative.

A full column of invest¬
ment questions and answers

is published in The Tribune
«every weekday.

Credit Protest Denounced
Guaranty Trust Co. See* Danger

to I. S. Prestige in Europe
The Guaranty Trust Company, of

Now York, in American Goods and For¬
eign Markets, its mi-monthly survey
of international trade, sh;- .-. that tl
pudiation of contracts and the protest-

of irrevocable credits on technical t

grounds by some American import con- '

corns threaten to jeopard.*'* the stand¬
ing of the United State» in world mar¬
ket--.
"These practices." says the trust

company, "whatever justification they
may or may n*j « have, present the most
serious feature of American foreign
trade relations to-day. They have been
resorted to in most ca-e-; because trie
recent decline in commodity prices has
occasioned substantial losses to im¬
porters here, who. consequently, arc en¬

deavoring to relieve themselves of ob¬
ligations entered into with foreign
houses.
"American business men, on trr% other

hand, complain that contracts abroad
have beet: canceled even oftener than
in this country, and that infractions of
the rules of business ethic» a-

common here than abroad."

Mississippi Poner Contract
BOSTON. Nov. 13. -The Mississippi

River Power Company has concluded a

twenty-year contrac* with the Central
Illinois Public Service Company for the
delivery of approximately 10,000 horse-
power, 3.000 horsepower to be taken
at once, 1.000 additional April 1, 1921,
and the balance of 6.000 to be taken
o-er a period of live years. The com¬

pany is now delivering approximately
130,000 horsepower under firm con-

tracts, not including the new contract
for 10,000 horsepower.

New Issue

m $2,000,000
Province of Nova Scotia, Canada

Ten Year 6% Gold Bonds
(Non-Callable)

Dated November IS, 1922 Due November 15, 19JÛ

Principal and Interest Payable May 15 and November 15 in
Halifax and i.-> New York City in United States gold coin. $1,000
Coupon Bonds with the privilege of registration as to principal.

A legal investment for New Hampshire, Vermont and Connecticut Savings Banks

These bonds are a direct and primary obligation of the Province whose
credit is irrevocably pledged for the payment of principal and interest.
The finances of Nova Scotia are so handled that the entire annual
expenditures, including all bond interest charges, are adequately taken
care of without recourse to a provincial property tax, although there
is statutory provision for such taxation.

The Province of Nova Scotia, of which Halifax is the capital, is one of
the oldest and most highly developed of the Canadian provinces.

Price 93.50 and interest, to yield over 6.90%

Wm. A. Read & Co.
The information contain«! herein lias been obtained rrorn sourest wulcn w» con» der reliable.While not euanuitrccl. it i» aci-or-tc<J by u¿ as accurate*.


